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ABTRACT 
 
This study aims to obtain empirical evidence aboutthe effect of 
managerial ownership and blockholder ownership on firm performance. 
This study uses empirical data from the Indonesia Stock Exchangeof 
manufacturing companies with sample of48 companies in period 2009-
2013. Technical analysisuse panel data methods. The first method variabel 
relationship between the independent and dependent variables while the 
second method to add the control variables.   
 Based on the results of data found that managerial ownership have 
negative effect on firm performance and blockholder ownership does not 
affect the performance of the company. The result of control variable are 
leverage have effect on firm performance, asset turnover and size does not 
affect on firm performance.    
 Keywords: Agency Theory, Ownership Structure, Managerial 
Ownership, Blockholder Ownership, Corporate Performance. 
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ABSTRAK 
 
  Penelitian ini dilakukan untuk memperoleh hasil yang sesuai dari 
pengaruh managerial ownership dan blockholder ownership terhadap 
kinerja perusahaan. Data yang digunakan perusahaan manufaktur dari Bursa 
Efek Indonesia sebanyak 48 perusahaan per tahun dengan periode 2009-
2013. Teknik analisa menggunakan metode data panel. Metode pertama 
hubungan antara variabel independen dan variabel dependen sedangkan 
metode kedua menambahkan variabel kontrol.   
  Berdasarkan hasil olahan data telah menemukan bahwa 
managerial ownership berpengaruh negatif terhadap kinerja perusahaan dan 
blockholder ownershiptidak berpengaruh terhadap kinerja perusahaan. Hal 
ini diperjelas oleh adanya variabel kontrol leverage berpengaruh terhadap 
kinerja perusahaan sedangkan size dan asset turnover tidak 
berpengaruhterhadap kinerja perusahaan   
 Kata Kunci :Teori Keagenan, Ownership Structure, Managerial 
Ownership, Blockholder Ownership, Kinerja Perusahaan. 
 
